SOBLEAS (603348 )

LSk

SHANGHAI SECURITIES

L FEAE, HREARAE L
M #E & bR A

——2021 4 k5t &I

EN (£#)

b AE

H #8: 20224 04 A 22 H
ST FF LR

Tel: 021-53686172
E-mail: I:)?Iiwenming@shzq.c
SAC %%: S0870521090002

G HT I EX:

Tel: 021-53686164
E-mail: wangjin@shzg.com
SAC %%: S0870521120003
BEA 5@k

Tel: 021-53696139
E-mail: mayuchi@shzg.com
SAC %%: S0870122010004

A AKX

wAREN (L) 32.26
12mth A Jg A& X &) (T) 22.92-65.09
ERA (87 262.15
LIRE AR/ A 98.20%
RATFE (L) 83.05

R —FRE 5K 300 o

F#£300

SCkb A

131%
112%
93%
74%
55%
36%
16%

-3%
04

-22%

B 21 FLGELSHH

o8] AR 2021F B k4. 2021F 2 8] R A E Wk N41.121¢ T, Rtk
+58%; VFEA4A10.971T, B +16%; F=dFla#4£]0.8712 T, F
Pb+3%. 21Q45% & LK N11.471CT, FlH+0.05%, 37 6+23%:;
284 4)0.281C T, Fl+193%), 3Ribin5 R & dedE)aE44)0.22
e, RH+16%, ka5 AH B, LEFEHM.

B BY, RFEAE. RAHRLEK, BARAZAEHRRKE

Felp kB BHEEA, »5 2021 FFEAZ LN 19.22 1L, Rt
+20%, BTMIEE T 2R QERITE. JoRl X E | AR AR
oy, 8] 2021 SFSEIAANE 0.73 1T, Fk-52%, EEREE:
1) 2HEEARSEE S mFEINGEER A, #rhn 3oL fEE85
FEITE R 2) BRAMIE LK, &SRB iMEEERSE.

B HREREFREEFEMGEAANE, LELEHFERL

2021 FnE#HRR IR EE FEMEFRERAL G, R ER T K~
S, NS HRBRIAE A SHBTIL 7.26 1L, FH+143%, @K
38%; N8 E FLMMAEIL 6.47 2L, BH+84%, &I 34%.

B BERH, DAAEPRKA—RLESE LK

NE]%& 1 4 6000T. 9000T /E4HLE 2021 F O FF44 K 4] — Rk £ &
ZMH, 1 6 9000T EHEMM T A 2022 F 6 A F B ikHl. A8 4%
M KIXEHEN, 2022 FHEM 2 & 7000T EHM. A5 —IRLES
wytAe, NAABREEAELE. BEL, MH. TERITET@RGML
KHKEE B M md . I, ARA LD EHRRAEP REL
B, FmAF,

B Z AR Ak X

BARFEH ALY, XM THA 2022 FR2A MM, it 3§
2022~2023 FE I H» A A 53.4, 70.9. 90.7 1z, Ry #1+30%.
+33%. +28%; &4 AEAHH A 3.6, 6.1. 9.5 1L, FlHHH
+265%. +73%. +54%; LATALM M PE 9 A4 24, 14 4= 9 1%,
HFFE N TR

B ARRT

BAAMFNAE N SABL R, AFH BTN

B HERN S EE

FERE
(B2 X, j1E2 5 —HRUKED
——2022 %02 A 28 "

$li: BAA 2021A 2022E 2023E 2024E
ERI TN 4112 5336 7089 9073
FHKE 58.0% 29.8% 32.9% 28.0%
)3 £ % A0 97 355 614 947
FagRE 15.9% 265.4% 72.9% 54.3%
Hks (L) 0.38 1.34 2.31 3.57
TAEE (X) 153.71 24.13 13.96 9.05
T gE (X) 5.63 2.82 2.43 2.00

FHAE: Wind, _E#EIEEFLEA (2022 £04 F 21 BAEH)



O Lisis el tauldl

SHANGHAI SECURITIES

2 8 43R R R FUE &

Fxafik (B4 BF L) Ak (3 aHL)

Hic 2021A  2022E  2023E  2024E Hir 2021A  2022E  2023E  2024E
Gl 589 497 778 1313 L2 IN 4112 5336 7089 9073
RN B3 B R K 1027 1748 2135 2484 RN 3351 4214 5527 6988
A5 514 758 1080 1426 7 kAL A B e 33 43 57 73
H AR~ 178 359 431 513 WERR 52 67 89 113
RAF A 2308 3363 4424 5735 EE% A 286 347 425 517
K IAREAR LR 0 0 0 0 AR 3 A 120 160 199 227
P B R 0 0 0 0 w435 A 81 77 82 82
& 2025 2042 1966 1825 P BAE K -86 -69 -30 -30
EHEIAL 648 509 395 327 B ME 0 0 0 0
bRk W 316 295 290 285 A RMEE B 0 0 0 0
AR T 635 637 615 593 b A5 113 381 694 1063
|3 e n 3624 3482 3267 3030 R E RS -7 -8 -12 -12
gty 5932 6845 7690 8765 RS 106 374 682 1052
PR RN 489 489 489 489 P 434 9 19 68 105
R Z 48 B A K 3 882 1155 1363 1532 A1 97 355 614 947
AR i 54 105 138 175 IR AL AR AR 0 0 0 0

H AR G 496 702 745 787 2 & F o 8 B R 4 A 97 355 614 947
HH [ AR AT 1921 2451 2736 2983 2R

K 991 1091 1191 1291 iR 2021A  2022E  2023E  2024E
R % 121 81 51 21 B AR ) A

HAbIER A R 181 181 181 181 ERIES 185%  21.0%  22.0%  23.0%
kiR R At 1293 1353 1423 1493 kS 2.4% 6.7% 8.7% 10.4%
R At 3214 3804 4158 4476 St & 3.6% 11.7%  17.4%  22.1%
M A 262 266 266 266 # e E 1.6% 5.2% 8.0% 10.8%
AR 1833 1837 1837 1837 BEEmE 5.4% 9.7% 12.9%  16.4%
G ANE 721 1038 1529 2286 AR A A 284

V3 B BN B) I AR AR 2718 3041 3532 4289 FAEANIE K| E 58.0%  29.8%  32.9%  28.0%
DR 3% -8 0 0 0 0 EBIT # k% 18.0%  87.5%  56.8%  45.6%
BAEMRSAT 2718 3041 3532 4289 JER=E S INCE S 15.9%  265.4% 72.9% = 54.3%
R A AR R AR B A 5932 6845 7690 8765 R A (L)

ANeRER (R42: BHA) A 0.38 1.34 2.31 3.57
ECEsS 2021A  2022E  2023E  2024E R FT 10.37 11.45 13.30 16.15
BEEHNLRE 415 230 628 953 HERZTALR 1.58 0.87 2.36 3.59
A0 97 355 614 947 HREREA]

A7 18 e 4K 438 376 391 412 BB R ) WAT

TEREEN -207 -666 -508 -541 B R AR 0.69 0.78 0.92 1.04
HA 87 166 131 135 R 3K ) 4 A 4.03 3.05 3.32 3.65
B EHAERE -484 -261 -207 -207 HRAEE 6.52 5.56 5.12 4.90
FALH -472 -251 -202 -202 AR A 2847

BREH 0 0 0 0 - R E 54.2%  55.6% 54.1%  51.1%
b -12 -10 -5 -5 RALE 1.20 1.37 1.62 1.92
EhEHNLRE -28 -61 -140 211 R E 0.93 1.05 1.21 1.43
- E Sy 62 54 70 70 LT

&AL AR 12 7 0 0 P/E 153.71  24.13 13.96 9.05
A -102 -122 -210 -281 P/B 5.63 2.82 2.43 2.00
AEHRE -124 -92 281 535 EV/EBITDA 23.43 11.32 8.26 5.94

FAAE: Wind, _ESEEEXTFEH

HHFLWEEREEZF A 2



O LsiEs NE) EF

SHANGHAI SECURITIES

27T B B

EH AR P ERIEALPSIETOIERRT ZO TR L FTLBERA, AHBATOWRLEE, ML, E0k
h A KRE, FRIERSRAGEZ LRGN EE, HRFW. BARRABAEFGHATAE, BRRTEME=
TR FERF M. WO, MEHFHIETIRS RS ARE T RRERE T LR & AR A0 X

2 8] k5 T A LA

pUNEI N ShE F & i ST vy

BIIFRAR R HIREE L

BEREIRE:  AOVTLETIRR P L F —AREARE R A ABR (R BEAHARE DAL 6 M
P B A AR TR % A A R LR A A

EN P A L 3% T A R 4540 20% A £
EEE Pt & LA 7% T 2 B 454 5-20%

Pk MM R IAFAT A A8 5% 1]
B MM & ILH 55 T A 454 5% A L

AR BT AMAERRLEGTH, A2 BELEALLERGERRHELF
f, BREFRE, BAEAMNAEL G HHGRTIFAR

BRI SATIFLE FRIF R P M AP — AR A RARET L n LA @A () A PTAF AT b AR
£ A& 12NANGERGAT RS TRT SR A IREEINE &

¥ 5 Ttk RKam AR, st E I TR A B R
ok Tk Ramfaw, fastk IS R AL RS
B Rk REA K, stk A5 T R A AR 4

A RIER TG A EIGHBLA: AT AP R 300 4550 A Ak BIRTHRBAEIHMAN L L, EMT % 4RE 500
KRR RGN A,

BB

R RHER A ZAA R R F 691 F B AREBIFRARE, BT H L XS AR ERRIFRLATOLLER. KRR
RERRYGRATIFHRARR . RITHA L FIEFR ORI TAAANEIRFEL, BTH R EEERIRE, R
REHIE GRS, BITH TR AP I GG I BIARAN A AT 5 FI

ZIE A
AR EBERARITAL N S (AT HAR “ANE") WEPERA. ANARERBUAMINAREDALAEF

RIRAERAT KNS TR, A8 KRERE — A, REP @R, EAHAMFA A TET ARE T4
TR KA KA. A, FIRBSER, wBEIRNIRE A K, MEPH LA EEIERA RN 84 AT,
HRAxt AR AT AR &G R . M F 2

A REHTHHAT, A8 SR XM TR A BFA RE 35 RN 8) BT KATIEHA IR FF AT S, EThE
A X Hey B AR A R F PR S Y & 8RR o

AREGEERBTFOLATFOTM, AN ZEE L0 RMME., REMRTERETAETRIE. AREHEGR
By & R AR AN 8] T A ARE S B a9 HT, KIS PTG 69 IE 5 R ARG AS . IME R ANT
Tk, TERARSAMEA BB OERNRE, ETRRRE, KANETAHERREHFERTH, ELRENTR—KE
Eo AN TARIEAME TSR ERBFARIRS, RN, AN AMEITERE T ALK E B0 8T M
HBEB, BAHRY QITRIEME G R HRBE

AREFHARATRLAEELE, FRMREF RAFTRER, AAEAELT, AN35. AN8) R TRXFMM R
ﬁﬁwéxjn“% ERA, TNERFTEPFHTKE, R ARE R KBS P OGEAT R BT 5| TR K 7

FF 4B WO AT R R B AN S AN 8] R TRABEMM LK

THH R, BAEFER. BEHREHEEAREEABRT R E—SFRE, LREEANARETURKA TH
Flur

WHELHERREREN 3



